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的地位也就不言而喻。从 1958 年 Modigliani 和 Miller 发表了他们的开创性
论文《资本成本、公司融资与投资理论》（The Cost of Capital, Corporate 































The marketlization of modern finance activities makes modern finance 
theories more and more empirical、microscopic and technical. Modern corporate 
finance theory is the base of modern finance theory. So, it’s clear that as the core 
of modern corporate finance theory, corporate capital structure theory is one of the 
most important segment of modern finance theory. From 1958,when Modigliani & 
Miller released their creative paper《The cost of capital, corporate finance and 
theory of investment》 and also the birth of MM theory, modern corporate capital 
structure theory has entered a new era of rapid progress. Many of domestic and 
foreign learners have made many amendments to MM theory and created varied 
classical capital structure theories.  
As the “gene” of modern enterprises, capital structure reflects concentratively 
the rights and responsibilities of relative parts of enterprises. On one side, capital 
structure affects and decides corporate governance structure, in this way, it affects 
and decides the activities characteristics and value of an enterprise; on the other 
side, corporate structure affects capital structure. The capital market in China is in 
the key phase of development, under this situation, choosing capital 
structure ,governance structure and the relationship between them of Chinese 
listed companies as the main topic of this paper has not only theoretical value but 
also reality points. 
This article is composed of 4 chapters. 
Chapter 1:  A review of classical capital structure. 
Chapter 2: The “abnormal pecking order” of Chinese listed companies, 














Chapter 3: Analysis of factors that affect capital structure of Chinese listed 
companies. Through empirical and theoretical analysis, we find out why Chinese 
listed companies have obvious preference for equity financing and propose 
suggestions on improving capital structure. 
Chapter 4: Capital structure and governance structure of Chinese listed 
companies. Analyze the relationship between capital structure and governance 
structure and point out the speciality that lies in governance structure of Chinese 
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文《资本成本、公司融资与投资理论》（The Cost of Capital, Corporate 













































3  本文的研究架构 
本文正文共分为四章，第一章对经典的资本结构理论作个简单的回顾。
主要介绍三大类资本结构理论：1．杜兰特和传统资本结构理论（包括净收益
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第一章  经典资本结构理论回顾 
















1.2.1 无公司税的 MM 理论模型 
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1.2.2 考虑公司所得税的 MM 理论模型 






修正的 MM 理论模型把税收因素与资本结构及公司价值有机地结合起来。  
按照这种结论分析，公司 佳资本结构是 100%负债，因为此时负债利息
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